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“"Standard Railways

The present market offers
_many exceptional oppor-
tunities to buy attractive
investments paying from

5% to over 7%

List 01 requpse,
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| C;ardmer & Co.

BANKERS
$1_WILLIAM ST., N

atpresentpricesare
unusually attractive
for permanent In -
vestment. Ref-
erence is invited to
the quick recover-
les in prices of good
bands following the
crises of '90, '93
,and'96. Our knowl-
“edge of values is at
the service of In-
vestors. Inguiry in-
vited.

N.W.HALSEY & CO.

BANKERS

49 Wall St., Now York
" Philadelphia Chicago San Francisce

'KountzeBROTHERS
BANKERS,

Broadway and Cedar St.,
NEW YORK.

EQUIPMENT BONDS

and well.secared

Sll ORT TIME NOTES

netting from

62% to 8%

Circulars 'S upon request

It is & fair way of putting the matter,
perhape, to say that the storm centre of
financial disturbance shifted last week
from Wall Street to the interior of the
oountry. Local attention was entirely
fixed on the hoarding of money, the con-
tinued premium on currency and the dis-
order of the domestic exchanges—matters,
however, that undeubtedly stood in a better
light at the apd of she week than they did
st the begioning. The security market
had to withetand the liquidation of a con-
siderable quantity of atock that was pressed
for sale for the account of Pittaburg and
one or two other Western oities where
the money stringenoy or the difficulty of
obtaining cash sums of money had become
acute, as well also as the selling of a
large cquantity of United States Steel bonds
by the members of the defunct Tennessee
Coal and Iron pool, and the market was
ocompelled to oonduct this absorption
without the help of buyers from out of
town, for these buyers unless they had
personal balances here to their oredit in
a New York bank were practically unable
to make purchases of stocks. There seems
to be a lack of popular understanding as
to just what this “disorder of the exchanges”
means. A bank in the interior of the
country oan only draw upon New York
for money or sell bills of exchange upon
New York when it has New York oredit,
that is to say a balance to its account in
a New York bank; and when these interior
banks inform their customers that they
have no New York exchange and cannot
accommodate theg with drafts as they
oustomarily do they mean only that they
have drawn from New York all the money
that they formerly had on deposit there. A
person desiring to remit money to New
York therefore must either send ocash
by express—which he cannot under existing
oiroumstances readily do—or he must
sond to his creditor in New York a check
upon his own local interior bank, leaving
the recipient in New York to collect this
check in the best manner that he can.
Some of the large Western and Southern
banks have been as prompt as usual in
recent weeks in making payments upon
checks presented in this way by the New
York banks for collection. But the great
majority of out of town banks have been
slow to respord, so that the New York
banks have had no recourse but to accept
checks of the kind deacribed “for collection”
only and ‘to decline to aliow those who
deposit the checks to draw out money
against them until'the checks have been
actually paid. A more important feature
of the situation is that the withdrawal
of balances here by Western institutions
which has caused all this trouble has un-
questionably been of the same hysterically
excessive and utterly unreasonable nature
as that which characterized the hoarding
of money here by individuals during the
recent trust company difficulties. It is
beyond dispute that a large number of
Western and Southern Institutions have in
the last few days accumulated useless
hoards of money in their vaults, amout-
ing in some cares to 50 or 80 per cent.
of their reserve. Presumably also the
issues of Clearing House certificates as
well as bank cashiers’ checks, which have
passed for money in very many sections
have, although accomplishing desirable
ends in the main, increased the hoarding
of mopey that has been carried on. It isa
natural human feeling for any one to desire
what he cannot get, and the very fact that
actual money had become acarce has re-
sulted in an unwillingness for any one who
has it to allow it to go out of his hands.

At the same time, taking a comprehen-

sive survey of things, it seems certain that
the narrow pass to which all this has brought
business and finance is on the point of widen-
ing. Our bank and domestio exchange
troubles look as if they were nearly over.
The premium on currency is decidedly
slackening because there is a lessening de-
mand for cash and hecause offerings of
currency are constantly increasing, and
any one can see at a glance how inevitable
these developments must have been. In
the first place old hoards of money accu-
mulated in the past by a poorer class of
people long before existing emergencies
made their appearanoe have been rushed
to the officas of money buyers. Over
$65.000,000 in gold has been bought by our
bankers abroad and half of it landed here.

this time will be short. The people of the
country from the highest to the lowest
have more money in their pockets than
ever before on a similar occasion, and many
dangera and obstacles to recovery that
were present on similar occasions before
are now wholly absent. The great business
corporations of the coun are fitted
to withstand as they nevel were before a
period of reduced earnings. Of the truth
of this the condition of the United States
Steel Corporation, the country's leading
industrial company, presents the best
illustration. The position of this company
now, with the immense improvement of
its plants paid for out of earnings and its
enormous sums of cash in reserve, com-
pares with its condition in 1903 as sunlight
to darkness. The real matter emphasized
by all these considerations is the extremely
favorable opportunity now presented for
the investment of money in high grade
securities at bargain prices. There are
railway bonds that can now be obtained
on the floor of the Stock Exchange and
in bond and investment houses at a cheaper
cost and a surer prospect of rising values
than have been witnessed before in a
generation. No one can prophecy when
this advancing movement will begin, but
if the money situation clears up from now
on, as our most experienced judges declare
that it is altogether likely to do, it seems
as if a rise in the price of gilt edged se-
curities must necessarily accompany it,
and for obvious reasons. Among the
specific incidents of the week attention
must be attracted to the praiseworthy
action of the Governor of the State in ap-
pointing a commission composed of six
of the ablest and most conservative bankers
in the city to make personal recommenda-
tions to him for use in suggestions to the
Legislature regarding advisable changee
in the State banking laws. Here is a public
official, at last, who when need for action
arises regarding important financial mat-
ters does not promulgate some scheme of
his own but asks the foremost men he can
find in the lines indicated to help him with
their advice.
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Total sales of stocks, 2,430.800 shares.
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THE CURB MARKET.
Transactions in detail in the market during

the week were as follows:
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[NVESTMENT OPPORTUNITY.

ALBE

20 Broad Street, N. Y.,
Members of the New Work Stock Exchange,
Offer the facilities of their offices toinvestors who desire to take advantage of the

o pportunity for the purchase of securities listed upon the New York Stock Ex-
change now netting from 8 to 15 per cent.
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At present level of prices a large interest return can be obtained on
servative investments. Correspondence Invited.
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and the basis of this circulation will soon
be enlarged $50,000,000 by the issue of
Panama Canal bonds that the banks have
agreed to take upon the understanding
that the money paid for the bonds should
be left on deposit by the Government with
national bank depositories; and now an
unimpeachable investment for money
hoarded by those who would invest but
dare not is offered by the new Govern-
ment 3s. The need for money, too, has
diminished through the laying off of men
from work and a swiftly spreading con-
traction of general business; while a restora-
tion of public confidence cannot fail to be
produced by the spectacle that will soon
be generally witnessed of expanding bank
reserves in practically every section of the
country. It is not too much to expect,
all things considered, that after January
1 at the latest money will become more
abundant in the United States than it has
been for years previously. Although finan-
ciers in England were disappointed toward
the end of the week by the refusal of the
Bank of France to release a large amount
of money for the benefit of this country, as
the bank at one time was about to do, yet
fnancial sentiment on thé whole In Earope
during the period underwent encourage-
ment. The willingness as expressed by
the BRank of France to send money here if
the transaction could take place under
some show of color of the authority of our
own Government attested that the French
bank was in a position to part with money
if it wished to do so, while the return of the
Bank of England on Thursday was exceed-
ingly favorable, showing a large increase
in the bank surplus reserve despite the
great withdrawals of money from the bank
by the agents of American gold importing
houses. As far as home matters are con-
ocerned there is no denying the fact that we
must face a contraction of business that is
proceeding in a pretty rapid way. This
phenomenon has not, of course, taken any
intelligent man by surprise, and in the gen-
eral state of preparedness for it lies a sound
assurance that ite results will not be dis-
astrous. It is more or less unpleasant,
uawelcome medicine for the country to
take, yet the medicine is being taken hero-
ically because people seem to fully under-
stand that it is the one remedy that will
surely cure their present ille.

There are present just now, moreover,
two great grounds of general optimism.
One is that, owing to causes with which
everybody is familiar, most of these hav-

4 Cent Pac ¥4n. A2
ISCRRofNJ3s 118
12C&0m 109
VOO Hidg
2 CEAINIgs. ., iy
I1ICR&Qdeb.. W
877 CB&Q jntas. ¥574
WOB&QI4s. Watyg
A2C D &Q 1 3igs My
IC&Flecntnll
2CHEIlDd. . . 108
11 Chl & Frie 18t.107'¢
CMasL P
SWdlv.,.. 102
8 CM& StP 8'gs 82
IC&NWasrlls
reg. -l
0 CENWADINOS. 94!
1IZCAENWI4 w0
TOCRIGPRR
gold Bs. . ... M0y B8'g 085
BCRI&PRR4s 58l 54 08°
ACRIGPRy4s 2, w0 @
102CRIGPrias 2 ™ W
27 C SIPM&O enl20ig 114 120
17 ChOL&G cnSsl106 1044 104'4
181 Col Incol tris 42 30§ 0
BCol MId4s....5% B8 88
4 ColSods...... 80§ 77 "
188 Con Gascvés 10885 %8 @
20Cons Tob ds. . M0y 004 00§
20 ConTobds reg 57 87 87 10§ &7
1 Corn Prod bs. 77 ” 7T ~1l4 Y
87 Cuban bs. ... W V004 9054 —1'¢ 10004
BIDel&Hevin W's 89 89 —1 1004
MDERGIs.. . 0ig 8 O + M =
78 Dis Sec Cor 0s 60 a2l 624 —20§ W
3 ETV&G condslo2 10045 10044 —1%4 1178
1 Erle 1st con. . 12004 1208 12004 + 4 120\
72 BriecvissrA @O L1 B -2 109
Z2Eriecvassr B M 5 n -4 Ly
21 Erle prllen 4y 88'4 A7 87 —1% W
105 Erfogn llends 70' 70 70 + ' &8
20 FUW& DC 18t 1010g 100'4 10005 + 14 112
1 Gal H&H 1at., 925 82i5 02\ 108

108 Gn Electric 5s
war full pd 102 100)4 10045 —144 110
34 Gn Eleotric ds
waristpd. 100§ 08 M -2 10
NGBAWdeh B a8y 6\ 65 4 4 18
8 HockVal4'4s. 06 9844 04 114 10644
B HATexC en8al07% 1079 1070 — 5% 112
1HICent¥gs. . 8 L] M 2% 1004
505 Impl Jap 142
sterincpa.. 88  B4'5 B4 + M Sy
B4 BN + M W24

112 ImpJdpé'gaK L
&Cocinew. 840§
T Ti + M B
-1 =2

4dmpl Jap 4s
e
-~ 1184

steri jloan. ..
.

s
s
102

87'4

5

Y

My —3'4 88
1A 3 1%
1025+ 6 1169
Ny —1 1088
IBlg - 1§ 708§ O
" 4 104
mTE 8 il
90y U635 1% 108
B2y K8 —1 B2y
19 119 —4 13§
108 108 24 T
10714 10705 — % 119

10 02
A2 82

— % 108
"'y

104 104
g 084
© W

-1 104
- 0 1029
- % -

-1 m%
-2

-1
-2

100'4
i
13
—2'§ 108
e L
I
—28 Wiy
—3'4 1308
43 ™

225 Interboro-Met
colir d'gn.. BON 48'5 @
Slot & GIN 151108 106 108
16 Int & GaN 24, 92 °0 w
19 IntMerMarine
col tr 4'4n.. BB'¢ 3 s 432
10 Int Paperta. 102 100 100 20§ 108
12 IntPapercvia 8214 81l; 824 —4i5 2
flowaCenint 100 100 3100 ~2 111
BlowaCends,, 78% 0% 7% — % &
AKa&kMichds. % & 8 7% W
SECFiS&M4s. 6 & &1 -8
14 KanCliySo 3s. 66

'$
SLErie&AWIstilo 110 110 -2
ALSAMSas.. 5% 54 84
22 LIGMSis 1081 0% 3415 841§ —
ALSAMINNGe Mig 5 A5 + 5
6 Leob Val d440..108}4 102
1LAN, ll.

1770 Atch Top & S Fe pf ARy
3080 Atlantic Coast L.... 70'y
900 Balakiala Mines. . %y
11870 Baltimore & Ohlo... A2
810 Baltimore & O pf.... 80
900 Batoplias Mining.... 4%
400 Bethiehem Steel... .. A%
100 Bethlehom Steel pf. 28's
18202 Brooklyn RT. .. »,
400 Brookiyn U Gas.. \ a
280 BrunswickCe.. ...\ 7
00 Buffalo & Sus pf.
200 Canadian South .
11430 Canadian Pacifie...
1752 Oentral Leather
1880 Central Leath pf.. .
106580 Chesap & Ohlo. ..
100 Ohicago & Alton.. . 10
450 COhloago & Northw..158'4
11180 Ohicago Gt West.... 7%
500 Chi Gt West pf (A).. 0%
3400 Cbl Gt West pf () .. 104y
69410 Chi MII & St Paul. 1041y
Mil & St P pf.13e
&StPofs ..
. it P ofs pf...118
on Trac'n.. 2§
ﬂ L....... 804
Iron. .17
Iron pf %%
LB w
thera. 18
1130 Col South 1st pf .. 44
1850 Col South'n 2d pf.. 3a%
3220 Consolidated Gas. . 93¢
1000 Corn Prod Refn. oy
1237 Corn Prod Refin pf 83
8000 Delaware & Hud. .10
100 Del Lack & W.... 300%
2310 Denver & Rio Gr.. 10'4
755 Den & Rio Gr pf . 01
175 Detroit United Ry. 32
300 Distllling Co pt.... 37
6700 Distillers’ Secur’'s . 43§
MMODUSSAA. ... 8
L1 H] Dul...Apl Mg
11250 Erie. . ... vaces IR
1450 Erle 1st pt. R
2508 Erle 24 pt.. .. >
1010 Fed Min & Sm pf. 88
100 Gen Chem Co pf .. 90
8308 General Electrie.. 114
100 Granby Copn'l’d... 90
23512 Great North'n pf 11804
7270 Great Nor Ore otfs 42's
4080 G'L North sub otfs. 107
400 Hook Valley rects 87
750 Hock Valley ptf. .. 70
000 Homestake......... 80
3700 ilinols Central. ... 1238%
200 Int Mer Mar pr. ... Il's
N0 IntPaper ... ..... 9
1100 Int Paper pf. ..... 80
2278 Int Pump. ... .
830 Int Pump pf....... R

e
s

o
.

=it

1 &
ol &
C

L

2888
5

-

-lll’,g

4

=§§§°§’2'.5='=ig5

t+41

=!§°5"8"='§£'E§
| ++
ERE"E RE £x"E5

5833

0 "lnllc ('0 Y .
no of Nev

100 P
200 Be
1268 Unlon Copper
1210 UV nlud Copper.. ...
per pf...

’oloo.
Am Writ Paper 5s... 70
20 Am Stl Fn 48 sop..

1175000 Con S § 4.
I“MVY“H.H“MDI\O

e B Bounl
3 ’:;. 25328

e ..812

.‘ f
100!

| — e et - b

NATIONAL BANKS,

lar attention

balances warrant.
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,NATIONAL
BANK

OF THE CITY OF

NEW YORK

FOUNDED
1803

RESOURCES $25,000

OR OV!RAC!NTURYMM
has been paid to

for will
as liberal treatment as their credit and

Rebert M. Gﬂhvlv&'ﬂlﬂ-‘
rmc

THE

CALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK.

oo, - - -

SURPLUS ARD PROFITS (Earned,)

OFFIOERS.

SANVEL WOOLVERTON, Presiden:.
ALEXANDER W, STRVEN3, Vios-Prasidsn.,

SESRGE T, LEWIS, Tashier.

WOWELL 1. MANSON, Assistar: Casaisr.

.

CHARLES 3. PLABGDY.
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Amer'n Thread Pref'd.

Intern’l Nickel Ss.

intern’] Sliver Deb. 6s.
mmtern’l Siiver Pref‘d.

Winchester Repeat'g Arms,

FOR SALE:

Am. Brake Shoe F'dry Prd.
Amer'n Chicle Com,

TOBEY & KIRK

28 Broad Street, New York
‘Phones 4295-8-7-8 Broad.

BANKERS.

RITIESCO
INVESTMENTS
‘SNassau Street. New York

1SGIIIID‘I‘ & GALLATIN

INVESTMENT SECURITIES
Membors New York Slosk Exchangs

111 Broadway

ll.;azr lmer, Badg‘gut

GROUND FLOO co.

Members New Vori Stock, Cottom, Coffee
other sxchanges. Stook %
investment or carried m.n.anr%l B

l ALFRED MESTRE & 0O, | |

Fxehn
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mv{u«v«u
Board of Trade.

- NEW YORK

EAST GERMAN STREEY, lll.lllﬂll.
785 BROAD STREET, NEWARK, N

Ve 1708

Van Schaick & Co.,

New York Stock

7 WALL STRERT

wier Lotham, wtu Ave..
Tel

Cable: o
1SRN R TIE0S Reotor
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GIII.III-'IlLII GDHS

ESPARANZA

Vllrolon Stocks
GITI.II l l'll!!l.l. co.

I St., Ne ork.

S ——

Exchange.

Band 2.

Hodeapyl, Walbridge & Co.
BANKERS

7 WALL STREEY, NEW YORK
G-. Electric Light and

Chicago San Franciseo New Oricans

Barrow, Wade, Guthrie & Co.
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